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FINANCIAL AND COJUMXRCIALT-

DMUAY March 14

Without tie abatement of Ita strong
undertone lie of the atock market
today turned In the direction of realiza-
tion and for the first time In neveral days
UecJino in prices worn more numerous
titan advances ut the clow of btlslne
This tendency WM not wtrtlculflrty In ev

until the afternoon noun of the-
Htook Kicliange and prevlotii to
that time security iiot tlorw generally

t although Irregularly advniiood The
of the market wan apparently

largely moulcbd by heavy liquidation for
foreign account which In turn won caused
by the first wriou exhibition of unrest In
high financial circles In Part over the

i ultuallon there which has grown out of the
I enormous French holdings or Huxslan-

securities and the social and military trou
bleu that have befallen the Russian Govern

j ment It I well known that arrangements
ere made some months ago

out In the early part of the present year
of another UCO000000 loon In Park title
following upon a elmllar loon which was
successfully floated or at leant ostensibly

in Germany It has been stated In
fact upon what should be competent
authority that French bankers haw directly
obligated themselves to make the loan and
and have already made a preliminary pay
ment upon It Ono reason for the con-

fidence in Russian Investments which
the French financier have hitherto pro
feiued has been apparently the fooling
that potu Be i them that the present Rue
slan Government was as bad as It possibly
could be and that any even in the
nature of a would bo
for the the credit of Russian
bonds was concerned It is now clears
however that this feeling no longer re-

mains unshaken in Paris or at any
that tho Incomprehensible refusal of
Czar to Japan when it
has been absolutely demonstrated that

RuKsUn success in the contest is a
has caused investors in Franco

or the bankers who direct the of
these investor to regard the
ion with a good deal more dislike than
they have done in the past The most
conservative and influential Journals in I

which haveupto the present moment
that financial support should be

extended to Russia by the French people
today gave counsel precisely the reverse
The rumor was although no con-
firmation that matters Russian
Government and the French banking syndi-
cate had reached a of strain and that-
a recall from Paris sums of money
standing there to Russias credit was threat-
ened Developments concerning this mat-
ter will obviously be watched with greater
interest than will anything eta in the near
future by students of general financial
affairs
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At the stockholders meeting of the Penn-
sylvania Railroad Company today authority
was given to the directors to Issue 110000000
of bonds this provision being In addition-
to that for a similar amount made In IOCS
of which advantage has not yet been taken
by the Pennsylvania management The
honda are to be secured either by the con-
solidated mortgage of the company or by
being made convertible Into capital took
at the discretion of directors but there U
substantial for believing that the
Issue will be on the terms Indicated-
In this column yesterday There was some
doubt manifested today aa to the probable
willingness of the Pennsylvania stockhold-
ers to subscribe to 1100000000 of SK
cent bonds at par and the moderate decline
In price of the stock was generally attri
buted to scepticism on this point Con-
solidated Gas stock fell heavily because of
indications that atAlbanywere mo-

mentarily more unfavorable
aspect for the local gas companies while
the lack of definite news concerning the
plans for the much discussed Vanderbilt
holding company operated to retard

the upward movement in tbe stocks
of the companies supposed to be concerned-
In the scheme There were on the other

j hand sensational advances In tho American
Smelting Delaware and Lackawanna and

and Western shares and the volume
In Union Pacific stock became

at one time enormously Increased with an
accompanying large gain in price St
Paul common stock too was very itrong
throughout the day although its closing
price showed a decline of nearly 3 points
from the highest figure touched by it in the-

Preparations were of course
by the banks today for the pay-

ment into the Treasury tomorrow of the
second Installment upon the Governments

I call for public funds and that this did not
affect the money market In any way was
generally and no duubt correctly taken ns
a strong proof of the substantial character-
of the present ae in money conditions
An Initial dividend of 2 per cent which

j it is understood constitute a semiannual
distribution was today declared upon the
SlosiSh meld common s ares
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THE OUTSIDK MARKET

Conditions In outdid m rkt tOd r-
ft In nearly particular reverse
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of the train service sine was re

broken It li more caused
taking of those who were for

enough to buy stock st the low
of ago at a low of

Speculation copper stocks
on scale price

declines were suaulned by a e

for their
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LATEST QUOTATIONS OF INAC-
TIVE OUTSIDK

American Can common
American Can prtterrwl
American Cbleje eommoa
American Cnlcle preferred
American Tobacco
American Wrttlnr Paper oom
Americas Writing Payer pli-
Arlioaa Con Mining
tlaldomero Ulan
Tletblebem Steel
Detblcbem SteeL pf-

Dordena Condeaaed Milk
Borden CondenaeU ftlUk
Drltltb Columbia Copper
Central Founder common
Central preferred

Coaaolldated ItefrlcerUor Co
Dominion SecuritIes
Douglas Copper
Wectrle Doat common
Klectrlo Doat pretene4-
FJectrle Vehicle common
Klrctrto Vehicle preferred
dectrlo Lead Reduction corn
Electric Lead Heductltn pld
Empire SteeL common
EmpIre Steel preferred
Electro Pneumatic
Gold Ilin Copper
Granby Copper
Gcene Contoltdaled Copper
Greene ConsolIdated Gold
llackenaack Ueadowi Company
Rail Slcnal

common
Tobacco preferred

International Mercantile llarlni-
Inleraillonal MercantIle Mar pi
Interboroucli Rapid Transit
International Salt
Uackay Companies
Uackay Companies pfd
Manbaltaa TransIt
Uoatreal and Boston Conaol
New York Traniportatlon
Northern Securities 1

New Orleans Street Railway con
Sew Orleans Street Railway pIX
OtIs Elevator corn
Otis Elevator pfd
Pbvnlx Gold MinIng

Uanutacturtni
Uanulaeturtnr 11 pfd

U pI4
Baklnr Powder com

Royal Baking Powder pfd 1

Safety Car Light and Heat Co9
Seaboard Air Une common
SeaboirJ Air Use preferred
Standard Oil Co of N J
Standard Ullllne
Standard UllUnr pfd
Tennewe Copper

Nevada
Union Copper
Union Typewriter
Union Typewriter lit pfd I

Union pfd
U H Leather w I
U S Leather w I
Wortblaflon Pump pfd
Walla Knob Copper w

SOlID

American Wrlllnt Paper Sa

Atchison 41 I
Central Foundry 6-
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Seaboard Air Line St
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Cash be obtained in any city of this country or
abroad by travelers carrying our Letters of Credit

avoiding inconvenience or risk

CAPITAL AND SURPLUS 5500000

I14 fat and ijemst-

t

m y

I

i

TRUST COMPANY
OF NEWYORK

CAPiTAL MOOO 15 NASSAU ST
SURPLtS VOOOOOXI Equitable Dulldlnr

COMMERCIAL

Cotton Ailntoord sharply Hwiy Dnjlni
by optTfttcra Ntiont Cover

Spot Interests Iluylnc Here and In
New Ortewtt r ln IrrejmUr Coffee
neellnrt silihtlrT-

CMDIT March 14 COTTOX Spot cot-

ton advanced M polnU No Middling
aJOo against 184O lait year New Orleans
and dull 84JO agaInst l 70o Oalveaton
Savannah and Augusta advanced He New
Orlean 3180 Ualreaton and Savannah
7 o New Orleans 7 IiI6c Mobile THo

Sales Oalveaton J3
Orleani 8850 Savannah ZiSJ The receipts
today were aaollowi

Lailtefflc IDOl

M70J WJJ7 10 7-
7Auiuata 1009
MemphIs 40 MIS l57

t 7 3118 7JSS
7MI lIMit JwM

Animated recelpta
Wftntitiv iMHvttt IMl-

tlouaion eooo oo i4ioi I4S7-

JahMion 85007lX 7SS8 S 4J
New Orleana 84007400 12T1 SIXX1

The total movement at the thirteen
principal Interior town waa aa follows

7Ab itttk ZAPS week
Receipt Mej W4 n771-
Sblpmenta 3Sl 6S7J7 S M

The total exports from the port were tvttf
bales OS1 to Great 10000
France 6s7 to the Continent sad 319 to Uexlco
and Japan

Futures In New Orleaoi were a follows
OpenS Is Loin Lbs Lest

int ni tot View
74 7M 747 70S lIt

July IM 771 7J1I 771 741
October 761 1M 761 7 7M-

Iuturea here advanced 34 to 38 polnta cloolnt-
Hrm wIth estimated sales ot 600000 hales Jrlcet-

lllahlil Loufit Cleitnf Lest tileS
March 77H 7S1 7768778 7JI 7M
Slay 7SS 7H 7JU 7M 7 0761
July 784 701 7JIC783 7J8U7Ji9
August 7JW 7W 74 7Ji 7 Kl7e2
October 7 l 711 787 7J 7 7 76S

In Liverpool spot cotton advanced 3 paIns
Ulddllnr agaInst 86d la t
10MO bales Imports 1009 Fvturea
7 to 1 poInts Prices ai lolloni

Today Viiiittay 0-
4MarchApril 414 8 S-
SliarJune 417 olIO SW

4l 412 1-
1SeptemberOctober 431 414 724

II was a broad itrenc excited coiton markrt
In which bars met witS a decided cOicclt sonic

rail It a Nemcala many monthi of almost
unmtrlcted control ol the market or at any rate
of eflorta to control thnmarket the Intemt of
lower effort which often proved aurceas
ful lIst new blood has entered the There
ban been to a speculatIve bull
reatoratlon Certainly the Wall Street or
bull pool It arrears br lloadley
and olhera who It U reported an backing Daniel
J Sully had maIlers prettr their own

rood deal of cotton baa been covered but de-
cidedly It Appears a rood deal remalna to be
covered An otter to settle a considerable amount
of the Slay short Interval privately late In the slay
waa It II short
In both New York and New Orleans II undentood
to be very WhetHer It can b auc fully j

nrfA n Mr tA he seen JlUlli DrO-

fr a no doubt whatever the
Street hear leader entered It l generally bellered
from 71000 tn 100000 bale but

out hear literature and a rumor that he had
taken the other ld and gone long was ridiculed
hy some ol the bull not supposed to he III

Informed u to what U ol the
largest of the board room built took but
the market absorbed the cotton very readily end
the were near the blf beat ot the day
Spot markets

Tft UITABLE

Leading

bill New

Port receipts

Lou
Houston

Io2

1 <

1I
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I

after

r1It1

Jouplt

lood

u ubl I

party

I e

attention to large The
MUon II said to hn been molly setS l nr

sales

Augusta 7fo

semiweekly

Ito

eat

folIo WE

advanced

5

rat-
A

large
not remits The Wall

in-

tend

wers mo stllve 51 an advanee-
Nn wu ago

>

¬

of Mar The new bull leader
was a good buyer and II predictIng considerably

T A lTTntrTe ft Co Paid It oNt like

Immediately MltowM lhe resumption of bu lne-

at or ilnr This wa
of dfllhrallon In regard-

to the technical upenilntlvp aa well a
more favorable conditions rarroundl-
ntr legitimate situation of ipot cotton not
only but South and also on
the Kngll h market It onlr needed She level
nnrant of much burlne as noted veMertay
In attract rather geniTal attention to three ron
ilttlont anrt nut Tries on hIgh level and the easy

with the market yesterday
lamed Its advance of in points from Saturdays
cloflnr brought and local oper-
ator Intn the buyers who lId been
holding off for a lltlle erwo r e nenl For weeks
the han have been compelled tn keep constant
nrmire upon prices for various options
In ord r to keep down and when this
tried tn eon found little cotton for
mr Mirt In the general billing movement which
followed then was an outburst of activity and
strength which reifulwt the ttrerrlh of She

ultiiatlon We see now the prohablllty of
active sod rrxi tw market than w

have had lately and we Stilts the tendency will be
to rrailnslly lilehrr prints than otherwise

Theodore Price bmkern lanre buyer their
nurchare h lnr mtlmMnl at from 71000 to tononn-
bnli McFirldrn bmlcer bnmht freely here and
In New OrlMna Mr n
Mohr Hubb rd and leadlnr hulls sold on
the rt e New Orlean houses told here

Stiller 4 Co said It looSes now aa If an oppor-
tune moment had been silted t start a bull move
tent The short InternS In rutuira was known
to b large hut receIpts were and no tin
eMlnnu win felt however that In
addition lo the overoold condition of future mtr-
ket a large short Interest eilsted In export enr emenU Fall River mill were tree of
futures In this market and we understand that
there I a rood demand for low grade cotton which
In the ent temper of the South Is difficult to
secure Taken altogether market I more of

hull than we hive teen for many months
It hw be n the central expectation that when

could obtaIned In the Interior bolder
would b Kellers but In the present excited
Hair nr the Souib over change it Is-

nrobible that oflelnr at that level will be far
heow eip rt ttons For the moment bull have
control and we must Swill some evidence of free

of the South before It will be safe
to co against the tide
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